NEW YORK TRIBUN

-
‘
=1l

WEDNESDAY, FEBRUARY 14, 1917

EALTH MARKETS AND COMMERCE

— e —

of a period of industrial de-
pression what type of bond
will be least subject to
fluctuations?

Inquiries Invited

W.C.Langley &Co.

Investments
115 Broadway, New York

Finance -
WALL STREET ;F;;E._

Millz Building, 16 Broad St.

Economics

velephone:
Hanover 6514 !

Tuesday, February 13, 1917,

i The sad thing about Representa- |
tive Lindbergh's castigation of the
that so

Federal Reserve Board is
much good white paper should be

used in printing it.

While exports from the Port of
New York for the weck ended Feb-
ruary 10 are “reported” by the Cus-
tom House at the enormous total of
£63.144,060, it is officially stated that |
this amount is made up entirely of
merchandise exported prior to Feb-
ruary 2. No reports have yet been
issued by the Custom House of any
merchandise actually exported since
the German U-boat edict went into
effect, and until such figures are
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available it will be impossible to
determine definitely what effect sub-
marine activity has had upon our
export trade.

The proposed investigation of the
high cost of living to be made at the
direction of President Wilson by the
Federal Trade Commission, with the
codperation of the Department of
Agriculture, is deserving of com-
mendation for one thing, at least. It
is unique in that it will start with-
out a theory to which any facts dis-
closed by the survey must be fitted.
President Wilson made it clear that |
there will be no prejudgment when
he said:

It has been alleged
mittees of Congress and elsewhere
that the course of trade in impor-
tant food preduets is not free, hut is
restricted and controlled by artificial
and illegal means. It is of the high-
est public concern to msceriain the
truth or falsity of these allegalions.
No business can be transacted ef
fectively in an atmosphere of sus

before com
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picion. If the allegations are well
| grounded it is necessary that the
nature and oxtent of the evils and |
abuses be accurately determined so|
that proper remedies—legislative or
administrative—may be applied, 1f|
they are not true it is equally essen-
tinl that the public be informed, =0
that unreat and dissatisfaction may
be allayed.

In any event, because of the grave
public interest which the food sup-
ply affects, the efficient performance
of the duties imposed upon agencies |
of the government requirces that all
the pertinent facts be ascertained.

Commonly Federal, state and mu-
! nicipal investigations of such prob-
lems begin in suspicion of all who
have anvthing to do with food other
than merely the eating of it, and end
nowhere at all. There is a formula
from which there is seldom a de-
parture. The campaign is usuully
opened with a bitter denunciation of
“the loathsome food speculators” and
the “cold-storage barons” and other
more or less vague persons, who are
popularly supposed to have amassed |
great wealth through preying upon
| a defenceless public. It is a method
| of attack which iz easily capitalized
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in the form of big headlines for the
chief investigator, but that is nearly
always the main, if not the sole, re-
sult. When the headlines cease the
investigation generally dies &« nat-
ural death.

Starting without bias, the latest
Federal investigation is likely to get
| further and do more real good than
any which have preceded it. It is
quite possible that minor evils and
the remedies for them will be found
which will have made the investiga-
tion really worth while. But that
it will result in materially lowering
the cost of living is improbable,
Laws may be enacted without end
and investigations may go on for-
ever without changing in the slight-
est degree the most important fae-
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tor—the immutable law of supply
| and demand.

The trouble, if there really is any
of consequence, is with the people
themselves. Their needs, real or im- |
| agined, are ever expanding, and they
| refuse to economize. Candles and |
coal oil may be cheaper, but no one
| thinks of using them where gas and
| electricity are available. It is not
50 many years ago that the family |
of average income was satisfied to |

have meat three or four times a|

| week. Now it has meat three times |
|a day, ordered over the telephone |
| to save the bother of shopping, and |
| delivered in an nutomobile. So long |
| as people are able to do these things, l
| no material decrease in the cost of |

living (which, after all, is largely a

' matter of the standard of living)

1 can be expected. An extended period
| of depression would bring about the

| It people were compelled to do with
| less for a few years, they would be |
| less careless with money for a long |
| while after prosperity returned. Un. |
fortunately, the cyele would eventu-
ully return to the present phase,
however, and the disease would have |
been endured without even the satic. |
'lacumnuf a4 permanent cure. And

| equation.

|itis not sure that the cure would
— | be desirable even were it attained.

All that would happen would be that
people would save more by lowering
the standard of living, in some cases
perhaps by living within their in-
comes, for, like everything else, ne
cessity and pleasure are relative,
Besides, it is by no means sure
that the real cost of living is 8o high
as many people believe it to be, The
problem gets out of perspective
when only prices are considered, for
they constitute but one factor in the
The purchasing power of
income 18 the real test of living cost,
and such data as are available indi
cate that in gencral people have as
great command over goods as they
ever had. The net income figures
recently compiled for “The Annalist”
I'y Professor B, M. Anderson, jr., of
Harvard, when reduced to a per-
capith basiz and contrasted with
Dun's index number of commodity
prices, afford suggestive testimony

along that line. They are given
bére:
i wo Change
Capita 1510, e
1410, .§331 §110.16 -
1911.. 3156 48 11813 — &
1912,. 354 <+ 60 2.6
1913.. 368 + 8.5 24
1914.. 331 + A
1M15.. 363 - 6.7 4 4.8
1916.. 483 -+4h.9 +21.8

It is true, of course, that the gen-
eral level of prices has risen faster
than wage rates; but, on the other

| haud, the constancy of employment

is an important factor, and while
conclugive statisticul evidence is
lacking, such as is available strongly
supports the point developed by tne
figures given ahove, which iz that, in
epite of high prices, people are able
to live better than they did when
prices were much lower. The ]au»i
James J. Hill was probably right'
when' he said that the trouble was
not the high' cogt of living, but the
cost of high living.

—_—

l Money and Credit

Rates continue to work toward high-
er levels in the local money market.
The general belief entertained in high
finnnein] cireles that a United States
government loan of large propartions
will be announced in the near future

i is the chief factor of importance at the

moment, HBanks and trust companics

are placing themeelves in readiness for

the receptior of such an offering, and

it important reason f

this 1x the mo or
the relativi itfer tone of fixed dute
funds, including commercial paper, a
compured with call money.

Call money rates at the New York

Sock Exchange opencd the new week
unchanged yesterday at 2% per cent,
and some loans were mude on a basis
of 2% per cent. There was an abun-
dance of funds aveilable for such loans,
On the other hand, the offerings of
time money were curtailed to such an
extent as to result in higher rates, 4%
to 414 per cent being quoted for practi-
cally all dates. One of the largest na
tional banks in the city han declined
to grant renewals in some cases, fore-
ing borrowers to seek (ime accommo
dation elsewhere or resort to the call
money market. Another bank, usually
a large lerder of out-of-town money,
has not put out fresh funds for a fixed
period for upward of a week.

luling rates on money yesterday,
compared with a year ago, were as fol-
lows:
Year ago

135%

Yesterday.
Call money.... 215%
Time money (mixed colluteral):
o Wa@Aa% 22@2%3%

60 dayas...

90 daye..... Y4@845% 2339,
4 months.... ¥3@15%% 23,@3 °%
O oto 6 mos.. Ma@d % 3%
Commercial Paper.— Dulness  con

tinues the chief characteristic of the
commercia] paper market. The tone is
firm. The general market i* npow on a
basis of 44 to 414 per cent for prime
regulnr maturities, representing an ad
vance of 1, per eent over last week's
closing quotations,

Officinl rates of discount of esch of

| the twelve Federal districts are as fol

lows:
! = —Days-
Over Over Over
1hor1Gup Mup 80 up
Less to 50 to 60 to G0
BOSLON +ivvaesbaiy 3 4 4
New York..iuienes 4 4 4 4
Philadelphin ...... 313 4 4 4
Cleveland ......... 32 4 44 44
tichmond ..,.0o00en @ 4 4 4
REIRBES s ninivines ¥ 4 4 4 |
Chicago ....oree:. 3l 4 4 g
St. Louis..... sasas O 4 4 1
Minneapolis ,,,... 4 4 4 4.5
Kanman City....... 4 45 4l 445
Dallas «..oconveer. 32 4 4 45
| Ban Frencisco..... 3 3s 4 LA
Bank Clearings.—~The duv's clearings

| at New York and othor eities:

. Exchanges. Halances
New York,..,..9420,884,540 $25,410,827

Baltimore ..... 5,483,649 1,080,373
Boston ....0... 38,969,480 4,699,463 |
Chicago ....... 95312072 6,993,431
Philadelphia ... 49,639,050 2.4587,776

15,801,584 082,458 |

I
I

St. Louis. ...,

Sub-Treasury. -New York banks lost
t Sub-Treasury, 3296,000,

Roston Bank Statement.— | he woekly
statement of the Boston bunks dis.

closed a decrease of $15,048,000 in sur
pius reserves. Loans and discounts in
ereased 212,008,000,

Silver at 79 Cents.—Uommercial bar

| silver at 79 cents an ounce yesterduy

stood st the highest price since 1882,
The current quotation compares with
77% cents on Saturday, an advance of
1% cents an ounce since last week,
The sharp upturn in this market fol-
lowed a «imdlar moving in London, Bar
silver was | 1-16 pence higher there at
Strength of

28 7-16 pence per ounce,
gilver in London at the present time is
attributed largely to the searcity of
supplies, which has been heightened by
the curtailment of shipments from New
York since Germans's attempt to block-
nde England.

The Dollar in Foreign Exchange

Quiet conditions prevailed in the for-
cign exchange market at the opening of
the new week.
were strong, with sixty-day drafts quot-
od at 4,521

Ttalinn exchange was weak, falling
to & new low record of 7.31 lire to the
dollar, compared with 7.20'% on Sat-

urdny.

GGerman marks were a shade firmer,
677y cents for four.

Closing rates yesterdsy, compared
with a week ago, were az follows:

Wees
Yesterday. ago
Sterling, demand...... %757 A.75%
Sterling, sixty doys.... 4721 472
Sterling, cables.,...... 47675 4761
Sterling, ninety days.. 4.70 4704
Franes, demand........ 584% 5843
Francs, cables......... 58373 5.8315
Guilders, checks, . .o.... 4003 &0
Guilders, eables........ 4034 403
Reichemarks, checks... 677y &7
Reichsmarks, cables.... 67H 67" a
Lire, checks...... svves 131 7.28
Lire, cables. . coevevees 73005 7.27
Swies, checks.......... B.00 5.02
Swisw, eables.......... 499 5.01
Austrian, kronen, ch’s.11.05 10.70
Stockholm, kr., ch'ks..2045  29.66
Copenhagen, kr., ch'ks 27.40 27.55
Pesetns, checks. . ,.21.00 21.20
Pesos (Argentiea)..... 10115 1:00
Rubler, checke.... 29,10 28,70

Below is given the current exchange
value of foreign money in dollars and
cenls, together with the intrinsie gold

parity, as calculated by the United
States Mint:
Current
exchange Intrinsic
value. value
, Pounds, sterling......$4.75/, $4.86%
Fraoes .....iiissa sss BT 0.19.3
Guilders .....ovesssns 04014 0.40.2
Murks ST+ e 7 (2 023.8
Rubles . ciiieeess 02890 051.2
Lire, chech veiva 0:13.8 0.19.3
Urowns (Denmark)... 0.27.4 0.26.8
Crowns (Sweden)y,... 029.45 026.8
The above rates express the cost of

foreign money in terms of the Ameri-
ecun dollar, You buy an English pound
stprling for $4.754%; the intrinsic par-
ity is $4.86% per pound. Thus, you
say either that pounds are at a dis-

count or that dollars are at a pre |

mium, which is owing to the fact that
in England the dollars
vith which to settle aeconnta in this
eountry is greater than the demand in
is with which te
L}

demand far

this eountry for pou

settle aeconnts in Eng

PHILIFPINE BANK IS
CHOSEN CORRESPONDENT

Reserve Board's Action Means Larger
Trade on Dollar Basis

The Federal Reserve Board yesterday

formally appointed the Philippine Na-

tional Bank, in Manila, to be corre-
gpondent in the Philippines of the San
Francisco Rescerve Bank. This is the

first agtusl appeintment of a foreign
correspondent bank,

John Perrin, chairman of the board
of the San Francisco Federal Reserve
Bank, said that designation of the Phil-
ippine National Bank as correspondent
of the Federn! Bank there means that
international trade in the islands, es-
peelally with Ameries, is to shift from

the pound sterling to a dollar basis. |

Instead of goods being bought and
paid for with drafts on London,
would be possible to deal in drafts on
the reserve bank here, the unit of ex-
change being the Ameriean dollar.

He said trade between the United
States snd the Philippines would be
greatly stimulated by means of the new
banking facilities,

Long bills on London |

"’l

M.K. &T. NEEDS
$65,000,000 FOR
REHABILITATION

Annual Saving of $4,500,-
000 Could Be Effected,
Expert Reports

If the Missouri, Kansas & Texas
Railway Company spends at least $40.-

000,000 during the next cight years in

rehabilitation and improvements the

ruilrond ultimately should be operated
at & saving of $4,500,000 annually, be-
cause of increased efficieney and physi-
cal improvements, according to a report
| ot the property made by J. W, Kendrick,
of Chicago.

Along with the publication of this
report yesterday a bill of equity and
judgment on second mortgsge bonds
amounting to $20,000,000 was filed in
the United States District Court at
Dallas, Tex., againet the Missouri,
Kansas & Texas Railway Company by
attorneys rtepresenting the Bankers
Trust Company of New York. No op-
position to the filing was made,

This is the first foreclosure proceed-
ing instituted by creditors of the line
since the reesivership two years ago.
Holdera of first mortgages ns yot have
tuken no sction, and, according to the
railrond’s attorneys, action will be
taken to have yesterday's bill consoli-
dated with the general receivership
ease, which has for its object the final
straightening of the railroad’s finaneial |
affairs.

In tiia opinion of Mr. Kendrick, who
was employed by New York bankers to
make & survey of the railroad, proba-
bly not mere than £10,000,000 can be
| expended advantageously over the next
Certain of the economies

two years.
in eperation declared to be practicable
cannot be realized for some time in the
rallroad expert’s judgment, his estimate
being that the not saving for the year
1920 should be $1,420,000.

The budget prepared by Receiver
Schaff and spproved by Mr, Kendrick
includes $12,500,000 for track replace-
ment, drainage, ballast, protection to!
roadbed and hridges, and $14,000,000 for
grade revisions and extensions,

Basis of Reorganization

“The reorganization,” adds Mr. Ken-
driek, “should undoubtedly take into
consideration the fact that the future
requirements of the property for money
will be consideruble. They will by no
| menns end with the vxpenditure of $65,-
000,000, as the railroad must be
strengthened and provided with faeili-
ties to an extent sufficient to ensble it
to meet the requirements of the future
without the necessity for another reor-
ganization., That is, to my mind, the
roorganization should be effected upon
a basiz which will make it possible to
gell any amount of seeuritier for the
legitimate purposes of the property,”
On the basis of inercase indieated by
the shewing in recent vears, Mr. Ken
ostimuntes thsat the M, K. & T
gross earnings in 1920 will be anbout
250,600,000, or spproximately $6.000,-
000 more than they were for the fiseal
year ended June 30, 1816,

PROFITS IN EXPLOSIVES

driek

SOLD TO ALLIES HUGE
Net Earnings of du Pont Con-
cern Over $82,000,000 in 1916

Vilmington, Del, Feb. 13.—All ree-
ords, both as to volume of business
and net earnings, were broken by the
E. I. du Pont de Nemours CUompany |
last vear, according to the annual re-
port of the company, made public to-
night. Gross receipts for the year end- |
od December 81, 19146, asggregated $311,- |
545,084, an increase of 11.30 per cent,|
as compared with the average sales |
for 1918 and 1914, which amounted to |
§25,027478. Net earnings in 1016 were
§82 107,602, and, in addition to the pay

of 6 per cent dividends on the
stock of the a

ment

debenture company,

Money and Prices:

Stock of money gold in the country. .

Loans of all national banks. ..
Total reserve (1 e, cash in national
bank vaults and on deposit with
Federal Reserve banks)
Ratio of this total reserve to gross
deposit liabilities of national banks

Discounts of Federal Reserve banks. .
Their liability for notes, net.. ..
Their gold reserve against deposils

and eirculation..........

Average price of 15 railroad stocks. .

Avernge price of 12 industrial stocks.

Food cost of living (Annalist index

number) . ....ocoiiiians
Production:

Unfilled U. S. Steel orders, tons. . ...

. AT

Pig iron (daily average), tons.......

Whent crop, bushels,. .
Corn crop, bushels.. . .........000000
Cotton crop, bales......covsinsvienes

Distribution:
Net shortage of freight cars. .. .....
Net surplus of freight cars..........

srssran

Gross railroad earnings. . ..

Bank clearings. . .

Significant Relations

distributed to commeon stockholders

during the year. |

Since October, 1014, about £60,000,- |
000 has been expended in the construc-
tion of new plants to fill “war orders.”
Early contracts with the belligerent
nations, the report says, were closed
at prices approximately 26 per cent
higher than before the war, and “out of
this price there has been set aside an

| amount sufficient to smortize the coust

of constructing new plants to fill such
contracts, and consequently it became
possible to quote lower prices on Iater

contracts.”

Relevant
Information

Atlas Powder.— Gross sales of the
company aggregated $20,652,016 in 1816,
compared with $9,283,491 in 1015, ne-
the annual report
The balance available for

cording to issued
yesterday.
common stock dividends was equal to
50,00 per cont on §5,002,400 of common,
compared with 35.80 per cent earned on

$4,165,700 common in 1815,

(‘handler Motor Car Company. The
report for the full year of 1916 shows a
net profit of $1,716,186, equal to §$24.51
a share of stoek outstanding. Cash div-
idends of $700,000 were paid on the
£7.000,000 outstanding  stock and
£1,016,186 was mdded to surplus ac-

count.

United States Cast Iron Pipe, D)i-
rectors of this company declared a divi-
dend of & per cent on the preferred
stock yesterday, payable in four quar-
terly instalments. The first distribu-
tion of 1% per cent is to be made

| March 15. A statement was issued to

the effect that the guestion of declar-
ing an additional 2 per cent to make
7 per cent for the year was deferred
until later in the year. Dividends were
reaumed on the preferred stock on
January 21, 1915, with the payment of
2 per cent out of earnings. Un October
oft the dircctors ordercd the distribu
tion of 2 per cent extra, making 4 per
cent in all paid on this issue in 1916,
Jewel Tea.This company reported
yesterday for the four weeks ended
January last, showing snles of
$1.161951, compared with $797,248 inl
the corresponding period of 19016, ar
increane of 45 per cent.
Long Island Plan~"1lph
nresident of the Long lsland Railroad,
has fssued a letter to shareholders
stating that assents Lo the recently an-

Peters, |

nounced plan of readjustment of the
company's finaneial siructure will be
received up to March 23. The plan pro-
vides for the issuance of $5,212,000 of
5 per eent twenty-year debenture bonds
which are to be exchanged &t par for
stock nmot under the control of the
Pennsylvania Railrond. [t is also pro- |
pesed to issue common stock for the
balance of the Long Island’s debt, ap-

proximating 245,000,000,
Lt -

SPOT COTTON I
BETTER DEFIARD

Advance of About $4 a Bale
Takes Place in Specu-
lative Market

Cotton advanced about $4 a bale
yvesterday, its net jon' being due to »
more optimistic view of shipping and
internationul conditions atid reports
of an improved spot demand. Trading
was mnot setive, but, as there were

few contracts for sale, prices rendily
responded to covering by shorts and
moderate demand from trade inter-
ests. May contracta sold up to 16.47c,
on advance of 82 points from the clos-
ing figure of Saturday, and the high-
ast price reached since that delivery |
sold at 18.93¢c, when the break in |
diplomatic relations with Germany |
was announced & week ago lnst Sat-|
The close was steady, \'.'1l!|’.ht__:

urday.
n advanee of b7

general list showing a
to =6 puinis,
of ship-

total of 100 per eent in dividends wa The more optimistic view
ping and politieal conditions was

— = — = hased on  the smaller number of
steamers reported sunk since lust Sat-
urdny.

Ruving was also oncournged by ex-
pectutions that the Census report this
morning would show a large amount
of eotton consumed by domestic mills

o Nk during the month of January, n":.i
DG 491 | there wers reports from the goo
$2,912465,116 $2,326,421,835 trade indieating that the government
Dhec. 97, 1916 Neavest poriod 1 jomand was beginning to be felt in
££,340,000,000 47'233.920.000 | some directions.  The main feature.
however, appeared to be the spot situa-
tion,
v In the two weeks which have passed
$1,493,433,000 $1.212960000 | since the German submarine an-
nouncement e¢aused the big break to
12.1% 11.0%, | 12.50e for May contracts, there have
Tast woel A venraxo. || Deen no indications of asny general
$128,292,000 $52,728.000 | turning loose of spot cotton in the
13,093,000 9,557,000 South. Yesterday spot houses were
good huyers of March, and the
. ; strength of that position naturally
) 3% 764% || sorved to emphasize the strength of
"‘i'“'ég"-" The day before. A year ago, | | the spot situation, Business was not
p 110.47 116.53 || nctive, but kome gtop orders were un-
93.54 92.74 94.36 | | covered on the advance, and offerings
T.ast week Tho week hefire. A yeur age, | | WEF® light during the entire day.
218.58 21545 158.12 Liverpool eables attributed firmness
there to spprehensions of scarcity as
i s F - n result of small shipments fror;1 this
bbbt e vagey. | A year ngn dide. The local market opened firm
11474059 11,547,286 8,568,966 | at un wadvunee of 17 to 27 points
Lanuars Urecember A *mAT HED There wat some irregularity early.
:,01‘16:13 : 10';9-‘5 102,746 | but houses with Liverpool connection:
AL Hile 'ovlous year's vrop, | | were good buyers, and the markot
639,886,000 1,012,000,000 | | soon turned firmer. Actusl exports for
2,583,241,000 3,056,000,000 | the day were 21,128 bales, making &,
11,611,000 11,191,820 | | 355,414 for the senson to date. Southern |
| spot markets were firm, with prices |
A H i . | unchanged to B0 points higher.
59,802 107,778 A-YOROARS. Yew'day’s Previous Yest |
Al 47.081 ! close, close. ago,
t | (cents) (cents) (conts)
ety Grerpae, Bom laat veare, || Coth. .. coeoane 1630 1650 1210
- .;' lan llrlv'rm!m: ':l"l, 11:" Contraet:
(Fyey (M mEe).  (metwie). | February...o.. 16,18 1532 11.69
T A BN W o || Marchii ... oo 1630 1644 HJBI
e s grease Jrom tast vear o |iMay...o0.oie.. 1644 1808 1200
5847 113.8% Y2230 || duly.eiiii.... 1648 1872 1248
Uetoberaesieess 1604 1645 1222

LY

GOLD ARRIVES |

FROM RUSSIA

Consignment of $25,000,-
000 Forerunner of New
Movement

'

With the announcement of J. P. Mor-|
gan & Co. that $25,000,000 of gold had |
arrived for the mccount of the British |
gm-vrnrzmnt over the Monday holiday, |
another influx of the metal from Allied |
sources is foreshadowed. The size of |
the shipment to the Morgan firm caused
comment in banking circles, as it fol-
lowed so closely on the placing in this |
country of the §$250,000,000 United |
Kingdom loan, the subscription books
for which were closed less than &
month ago. .

The latest consignment of the yellow |
metal came from Petrograd via Yan-
couver, 1t consisted of bars and a con-
siderable amount of foreign eoin, in-|
cluding English sovercigns and French
frane pieces. How much more will be
imported on the present movement was |
not divulged at the Morgan offices,

Since the first of the year $82,600,
000 has been shipped to this country
from tha Allies' gold poel, and since
January 1, 1015, the total imports have
exceeded $1,200,000,000. During 1916
the imports amounted to £685,000,000.

Heretofore Russis has not contrib-
uted extensively to the Allied move-
ment of gold to this country, at least
by direct shipments, EstimA&tes yester-
day of the exports thet could be traced
directly from Petrograd placed them at
$50,000,000, In the future, however, it |
is expected that Russian gold will be

shipped in larger amounts. Last No-
vember it was reported that Russia was |

preparing to send $100.000,000 to the |

United States, and it may be that this |
gum may be received before the pres
ent movement hus ended.
Bunkers believe that Russia coule
casily spare this amount, as the State

fank'a gold holdinga are in exet of
2750 000 000,
News Digest
Foreign
Money Scarcer in London. Loudon

Feb, 13.—The warning in Chanceller
A. Bonar Law's speech of the steady
mounting of the country’s expenditures

| and the necessity of inveating in the

war loen brought further sales ol
standard securities for this purpose vi
the Stock Exchange to-day, but the o

forings were =0 well nbsorbed by big

houscs that the declines were only
modernte and the tone held quietly
confident, Gortaulds, Limited, and

Marconi shares were the firmest spots.
Amerienn securities were neglected,
pending the receipt of Wall Street ad-|

viees,
the

Money is getting scarcer, as

| banks ere calling in funds in connec-
| tion with the war loan.

Discount rate
were steady. Money losned at 4% per
cent: dizcount rates, short and three
months' hills, A% per cent; gold prem-
iums at Lishon, B0.00,

Paris  Bourse.—Puris, Feb, 13
Trading was quiet on the Bourse to
Three per cent rentes, 62 franes
change on Lon-
pntimes; tive por
cent loan, 87 fruncs 65 centimes.

Corporation Returns

Atlas Powder.—Report for the year ended
Deocember 31, 1516, Including subsidiary com-
panies, shows earnings equal to L0850 per
cent on $5,002.400 common stogk, against
15,80 per cent on §4 700 eommon stock
5. ‘The report compares aa follows:

in i
1516, 19135,

sales ,..$20,652,016 §9.280,492
. 2,835,012 1.367,201
™ sl dividends.... 338.7 213.250
Conunon  dividends 1,164,180 437,315
Surplas e 1,336,904 1,058,287
Previous surplus, ... 1,447,344 392,058
P. & L, surplus...... 2834248 1,447,395

Crescent Pipe Line.—Report for the year
ended Decomber 31, 1918, compares as fol-
lows;

1816. 1915. |
Net iNCOME. ... enreee *$193.072 $187,269
Myidends ..v.oveeves. 180,000 180,000
Surplus ...vseerenres 13,072 7,269

*Equal to 6.48 per cent on $3,000,000 cap- |
ital stock, against 6.24 per cent earned on
same capitalization in 1915, |

National Bisewit.—Report for the fiscal
year ended January 31, 1017, shows eartings
after deducting | per cent dividends on the
£24, 804,000 preferred stock, of §2.845,801,
equnl to 0,72
common stock, against 8.1
year preceding

per cent on the $19 1
8 per cent in the

misHoLM & (HAPMAN

T G AL LU AL EnCmanae
- EOTT £ RCnanGE

bid-pon-re -t et

71 BROADWAY, New YORK City
12 N, BROADWAY, YONKERS. N
215 MONTAGUE ST, BROOKLYN, N.Y,
777 BROAD STREET, NEWARK, N, 4,

Recent official reports of o)

Insurance C"MJ

over a period of yeary
show the largest per.
centage of increase
in their purchases of
bonds to have been in

Municipal Bonds
This is a saf;
to . floli‘ow. ) E!“atnp:;

United States and
&::‘fian Municipal

Yielding 3.957% to 5.5,

sent upon request for
Circular T-38.

Spitzer, Rorick & Co,
Established 1871

Equitable Bldg., New York

Toledo Chicage

———=

——————— .

Investment

Bonds

Rhoades & Company

Members New York Stock Esehaage

37 Wall St New York

f- 1

- Exempt From I
Federal Income Tax

$334,000

City of . Mil

jwaukee -'

4Y/,9, Bonds

Due July 1, 1820 to 1036
inclusive

A legal investment for

New York  Savings

Banks and Trust Funds

Prices to yield 4%,

“E. H. Rollins & Sons

| 43 Exchange Place, New York

Boston San Francisco hicage

United States
Bonds

and other cholce
Investment Securities

'* Harvey Fisk & Sons |

62 Cedar St. 15 East 45th St. l

1017. 19186,
Net earninga . $4.570,306 $4,129,791 New York |
IMvidends 3.;82.5;5 3.?52.33: { I
Surplus e 96,471 348,95
Provious sur veee 14,772,795 14,425,830 l __—__-—-'-'j
P. & L. surplus...... 15,669,266 14,772,705 B
E e ——
_ WE WILL BUY WE WILL SBb
in any high-grade securities, stocks or | == === = e .
bonds, by depositing with us small | 50 Winsis P. P. = mnw-ll‘
amounts from tlme (o time, as we spe- | 25 Solar Refalag 30 Southers P.
clalize 1n | 50 5. 0. of New York 50 5. 0. of Cal
ODD LOTS On Margin | 25 Vacuum 0N 25 8, 0. of K5
{0r Full Fasment  CARL H.PFI ORZHEIMEW,;
Send for Our Booklet § 10, | ‘Foaces 4880-1-2-3-4 Browd % Broed B T
Sugpestionas o [avestors =)

" High Grade Investment

| Securities

| Knantl-Nachod & Kubne

I :quitable Building, New York
Equit g

111 Broadway, New York

Chicago & Northwestern
RIGHTS

Members New York Stock Exchange
'Phone 3260 Rectel

LLATI




